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Abstract

The interpretation of the concepts of «investment», «investment activity», offered by domestic
and foreign theorists and practitioners, were investigated in the article; the authors’ definitions of
this concepts were formulated; the activities of the Russian banking sector were analyzed; the
problems of banks investment activity were identified and the ways of solution were suggested.
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NEeSITETbHOCTH  CYOBEKTOB  (DPMHAHCOBOTO  PBIHKA
U3HAYAIEHO HEo0XouMo ucciea10BaTh
TEOPETHYECKYI0O M  METOJOJIOTHYECKyI0  0azy

BBeaenne
C pa3BUTHEM PBIHOYHBIX OTHOILUEHUH,
(hMHAHCOBOTO PHIHKA M YCIYT POJIb HHBECTHIIMOHHBIX

orepamnuii  KOMMEpPYECKMX OaHKOB 3HAYUTEIHHO
BO3pOCIIa. Ocy1ecTBisis HWHBECTUI[HOHHBIC
ornepaiui, OaHKU MPECIeNyIOT pa3IuyHbIC [EITH:
JTUBepCU(HUKAIIUS aKTUBOB, PACIIHPEHNE NCTOUHHKOB
J0X0/la M MOJJIep)KaHHe HEOOXOIUMOTO YPOBHS
JTUKBUIHOCTH. Takas IupoKast 1eATeIbHOCTh OAHKOB
BJC€YET 3a CO0OW yBEIMYCHHE PHCKOB, KOTOPOE
00yCJIOBIMBAET pa3BUTHE 3aKOHOATEIILHOW 0a3bl B
9TOK cdepe U  COBEPIICHCTBOBAHHE CHUCTEMBI
YIIPaBICHHUS PUCKAMH, YTO B IIOCIEIHEE BpeEMs
JIOCTATOYHO CJIO)KHO OCYIIECTBUMO Ha TPAKTHKE.
Jlns ompeneneHus: npobiieM OCYIIECTBICHHUS U
pasBuTHS WHBECTUI[HOHHBIX ornepanuii,
COBEPILICHCTBOBAHUS WHBECTHUIIMOHHOM

WHBECTULIMOHHON  JESTENIbHOCTH  KOMMEPYECKUX
0aHKOB.

TeopeTHku U MPAKTUKA A0 CUX ITOP HE TMPHIILIH
K OJIMHAKOBOMY TOJIKOBAHHIO HHBECTHITHOHHBIX
omeparmmii. OT ompemeneHus, YTO OTHOCUTCSA K
WHBECTHIIMOHHON JCATEIBPHOCTH (MHBECTUIIHMOHHBIM
oriepalyisiM), 3aBUCUT BHIOOP M KAUYECTBO MPOBEICHHUS
aHaiM3a OAHKOBCKUX OMepaluii B UCCIEIyeMOM
acmekTe. A OT OTOTO TPaBHIBLHOE BBISBICHUC
po0JieM M NPEJIOKEHUH MO0 COBEPIICHCTBOBAHHIO
JIAHHBIX OIEPALUN.

Lenpio uccrnenoBaHusi sABIAETCS OIpPEACICHUE
TIOHSITUSA MHBECTHIINHI u MHBECTHUIIMOHHOMN
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JIeSITeIbHOCTH, BEISIBIICHUE mpobiieMm
WHBECTHPOBAHUS  KOMMEPUYECKHX  OaHKOB M
paspaboTka HarpaBJICHUI VITyYIICHHUS

WHBECTHIIMOHHOTO KJIMMAaTa CTPaHBI.

Pe3yabTarhl ncciieoBaHnii

[TonsiTe uHBECTULIMM 3apOAWIIOCH B CEPEAVHE
XX Beka. JlolpkHOE BHAMaHHE JaHHOW MPOOJIeMaTHKE
YIIeNsUTN Takre HeokIaccukd, Kak A. [lury, 1. ®umrep,
P. Xoyrpn. OHM yTBEp)KAAIHM, YTO SKOHOMHYECKOE
pa3BUTHUE  HEBO3MOXXHO  0€3  HMHBECTHIIMOHHBIX
MPOIIECCOB. JTO CBSI3aHO C TEM, YTO HHBECTUIIUH
SIBTISTFOTCS.  HAYAJIOM JUIS TIPOM3BOJICTBA KaNUTAIBHBIX
Omar, a TaKKe  HEPa3phIBHEI C  PHIHKOM
notpeduTenbekux 6mar. COBOKYITHBIN CIIPOC BKITIOYAET
B ce0sl MHBECTHUIINH, POCT KOTOPBIX YBEIHMYMBAET STOT
)K€  CIpPOC, a  COOTBETCTBEHHO M  OOBEMBI
HAIIMOHAJIBHOTO MPOU3BoACTBRA [1].

TepMuH «MHBECTHULIMM» B OTIMYUU OT APYTUX B
SKOHOMHUYECKOH  JUTeparype UMEeT  MHOTO
TOJIKOBaHUM, 3HaueHUU. Tak, B MaKpOIKOHOMHKE K
WHBECTHIHUAM OOBIYHO OTHOCAT TOJIBKO T€ BIIOKECHHS
CpCACTB, KOTOPBLIC BCAYT K YBCIMYCHHIO BaJIOBOI'O
BHYTPEHHETO IMPOAYKTa, a 3HAYUT, pPEAIbHOIO
CEKTOpa 3KOHOMUKH [2].

Muorue 3apyOeKHBIE TEOPETHKH  JIENaf0T
aKIIEeHT HEMOCPEJACTBEHHO Ha  KamWraje, Kak
OCHOBHOMW COCTaBJISIFOLIEH MOHSATUS HHBECTULIUN.

Jx. KeitHc mnoHMMaeT TOJ HHBECTHIIUSIMU
IpHUPOCT IIEHHOCTH KaImuTaJIbHOI'O NMYyHICCTBa
HE3aBUCUMO OT TOTO, COCTOMT JIM TIOCIEIHEE W3
OCHOBHOTO, OOOpOTHOTO WJIM JIMKBHJHOTO KarHTaja

[4].

ITo muenuro 3. Jx. Jonana u . E. Jlunjcew,
WHBECTHIIMM - 3TO YBeJIHUeHHE oOBbeMa KamuTana,
(hYHKIIMOHUPYIOIIETO B SKOHOMUYECKOH CHUCTEME, TO
€CTh YBEJIMYCHHE MPETIOKEHHUS MPOU3BOAUTEIHHBIX
PECYpPCOB, OCYIIECTBIISIEMOE JTIOABMU [5].

@paHIy3cKUil CHEUATUCT 10 3KOHOMHKO-
MaTemarnueckuM Metogam II. Macce u BoBce He
OTEpUpPOBA B BBIABUTAEMOM UM  OIpPEAEICHUH
KaKoi-1mbo SKOHOMUYECKOMN TEPMUHOJIOTUEH,
yTBEpXkaasd, YTO HHBECTHPOBAHUE TPEICTABISAET
co0Ol akT OoOMEHa YOOBJIETBOPEHHs CETOAHSALIHEH
NOTPeOHOCTH Ha OXKHUJIAaeMOe YIOBJIETBOPEHHE €€ B
OyJIyIieM ¢ TIOMOIIBI0 HMHBECTUITMOHHBIX Onar [6].

OTteuecTBEHHBIE TEOPETUKH  PaCCMATPUBAIOT
WHBECTHIINHY, TIPEyCMaTPHUBas WHBIE COCTABIISIONINE
WCCIIETyEMOTO SIBIICHUSI.

AJL Jlazapenko paccMaTpuBaeT
WHBECTULIHOHHYIO  JIEATEIBHOCTh ~ KOMMEPUYECKUX
0aHKOB KakK MpOLECC, KOTOPHIH OCYIIECTBISIETCS OT
UMEHHN 0aHKOB, MO0 WX WHHUIIMATHUBE W 33 WX CUET IO
BBIMYCKY M BIIOXKEHHWIO B IIEHHbIE Oymaru Jmbo B
MPOM3BOACTBO, a TaKXKe [0 MPEJOCTABICHHIO
OpOKEpPCKUX M HMHBIX YCIYT, K KOTOPBIM OTHOCHUTCS

Takke W  pa3paboTKa  HOBBIX  (PHMHAHCOBBIX
WHCTPYMEHTOB, C IEJNbI0 TONYYCHUS MPUOBLIH,
KOHTPOJISI ~ HaJl NPEANPUATUSMU  WIA  HWHOTO
nosie3Horo 3ddekra. [Ipu >TOM BIOKECHHS JOKHBI
OCYIIECTBIIATHCS TPOJODKUATENBHBIN TepHoa — He
menee 3 et [7].

Beinsruraemoe aBTOPOM orpezieieHIe
VHBECTHIIMOHHOW  JCATEIBHOCTH,  CBS3aHHOE  C
BJIOKCHHSMU Ha TIPOJIOJDKUTEIILHBIN TIEPHOT, KOTOPBIi
COCTaBJISICT HE MECHEE 3-X JICT, SBJISICTCS YCTAPEBIIUM U
HE  COOTBETCTBYeT  CTaHAapTaM  JeSTelTbHOCTH
KOMMEpYECKHUX OaHKOB. Jl0NTOCpPOYHOCTh BIOXKEHUM B
COBPEMEHHOW TEOPHH W TPAKTHKE IPEayCMaTpPHBAET
JUTUTEIILHOCTh  SIBIICHHs, OOparieHuss (HPUHAHCOBOTO
MHCTpYMEHTa OoJiee roja.

Hmutpuea M.H. moHMMaeT WHBECTHULIMHM, KakK
BCE HaIpaBIICHUS pa3MeIeHns pecypcoB
KOMMEpUYecKoro OaHKa, © KaK OIEpalud [0
Pa3MeIIeHNIO JIEHEKHBIX CPEICTB HA OMpeAeIICHHBIN
CpPOK C LeTbI0 monydeHus noxona [8]. B mepom
Clly4ae K HWHBECTHIIMSM OTHOCST BECh KOMILICKC
AKTUBHBIX OIEpalMii KOMMEpPYECKOro OaHKa, BO
BTOPOM — €T0 CPOYHYIO COCTaBIISIONIYIO.

WuBecTuiMOHHAsST ~ JEATENBHOCTh  KPEIUTHBIX
VUPEKACHUI  MMEET  JBOMCTBEHHYIO  PHUPOLY.
PaccmarpuBaemasi ¢ TOYKHM 3peHHS 3KOHOMHYECKOIO
cyObekTa (0aHka), OHAa HalleicHa Ha YBEIMYCHUE €ro
J0X0M0B. D(PDEeKT MHBECTHIMOHHOW NEATENBHOCTH B
MaKpOSKOHOMHUYECKOM  acleKTe  3aKIFoYaeTcs B
JOCTHYKEHHH TPUPOCTa OOIIECTBEHHOro KarnuTana [§].

HexoTopsie aBTOPBI OTHOCST K
WHBECTHIIMOHHBIM  «OIIEPAllMd, LEelb  KOTOPBIX
COCTOUT B HHBECTUPOBAHHHU (BJIOKEHHH) OaHKOM
COOCTBEHHBIX HW/WJIM TIPUBJICYCHHBIX (HUHAHCOBBIX
pecypcoB B (OHIIOBBIE aKTUBEI OT CBOEr0 MMEHUY,
pacmmpsisi TaHHOE TIOHSATHE OHHM TaKXe OTHOCAT K
JAHHBIM OIIepaNHsIM KPOME BJIOXKEHHH COOCTBEHHBIX
CpeICTB OaHKa B IICHHBIC OyMaru APyrux SMHTCHTOB
(rocynapcTBeHHbIE, MYyHHIIUIIATbHBIE,
KOPIIOpAaTUBHBIC, B TOM 4YHCJIE€ OyMaru JApyrux
KpEIUTHBIX OpraHu3anuii) u (HOpMHUPOBaHUS W
yIOpaBieHus TOPTPENIMA TaKUX IIEHHBIX Oywmar,
TaKKe " 1eHooOpa3oBaHue, OLICHKY
WHBECTUIIMOHHOI'O  pUCKA W  HHBECTHUIHOHHOE
npoekTrpoBanue [9].

«baHKOBCKasi MHBECTUIIMOHHAS JCATEILHOCTD —
3TO JIeATENILHOCTh, B TMpolecce KOTOpPOH OaHK
BBICTYIIaeéT B Ka4yeCTBE WHBECTOPA, BKJIAJbIBAS
COOCTBEHHBIE pPECYpPChl Ha CpPOK B CO3JIaHUE,
MPHOOPETEHUE PEATbHBIX WU MOKYNKY (PHHAHCOBBIX
AKTHBOB IS M3BJICUCHHS JOXOOB, MPSMBIX JHOO
KOCBEHHBIX», - cuntaeT OBcssaankoBa C.E. [10].

Takum obpazom, OBcsaunukoBa C.E. pacmupser
TIOHSITHE 0aHKOBCKOU WHBECTUIIMOHHON
JeSITEIBHOCTH, BKJIIOYAsi B HEE€ HE TOJNBKO MPOIECC
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BJIOXKCHUS CPEICTB OaHKa B LIEHHBIC Oymaru (mIoiiy,
mav), HO W aKIeHTHPyeT CBOE BHUMaHHWE Ha
MPUOOPETCHHUE PEATBHBIX WU MOKYIKY (DMHAHCOBBIX
aKTHBOB C [eJbl0 mTodydeHus jgoxoma. K
(DMHAHCOBBIM  aKTHBAaM KOMMEpYECKOro OaHKa,
KOTOpBIE TIPHOOPETaoTCI C TENbI0  MOMYYeHHS
JIOX0JIa, OTHOCSAT TMOPT(ENbHBIC IICHHBIC OyMarw,
WHBECTUIIHOHHYIO HEIBH)KUMOCTD, BJIOKEHHUS
BPEMECHHO CBOOOJHBIX JICHEKHBIX CPEICTB Ha
JNENO3WTHl B ApYyrux OaHKaX ¥ ONepalun
KpEIUTOBaHUSI.

Koporaes M. npejjaraeT CBOIO
UHTEPIPETALUI0 HHBECTUIMOHHON JIEATEIHLHOCTH
0aHKOB W aKIEHTHPYET CBOE BHHMAaHHWE, YTO TaKHe
omepaluu CIEAyeT paccMaTpuBaTh C  IO3UIUU
BJIOXKEHHSI B IIEHHBIE OyMaru C MENbI0 MOTyYCHHS
JIOXOJIOB B KPATKO- M JOJITOCPOYHOM MEPCIIEKTHBE, C
n{ek37000%071 MHBECTHUIMOHHBIX MIPOCKTOB "
HWHBECTUILIHOHHOTO KpEIUTOBAHHUSA, a  TaKxke
nojiep kadust TUKBUAHOCTH [11].

Tak, Koporaece M./[l. B HHBECTUIMOHHBIE
oreparuy 0aHKOB KOHKPETHO BKJIHOYAET BJIOKCHUS B
[IeHHbIe OyMaryd ¥ HHBECTUIINOHHOE KPEAUTOBAHHE.

I'onuapyk H. T. u Pomanuyk W. B. npennararor
Takhe OMpEeJeNIeHUs] KaTeropuil «WHBECTHIUN» U
«UHBECTHI[MOHHAS JEITEIbHOCTh». HMHBeCcTHLIMM —
5TO BCE BHABl  TNPHOOPETEHHBIX, BPEMEHHO
CBOOOIHBIX WJIM HAKOIUICHHBIX LIEHHOCTEH, KOTOpPHIC
HANPaBISIOTCS B 3aKOHHBIE BUJABI JICATEIHHOCTH
YeJIOBEKa ISl TIOMyYCHUS BBITOABI B KOPOTKO — WJIH
JIOJITOCPOYHON  TEePCHEeKTHBE, IPEIyCMaTPHUBAIOT

PUCK  W/WIM  CIOCOOCTBYIOT  4YEJIOBEUECKOMY
pasBuTHi0. B CBOIO oYepenb, WHBECTUIIMOHHAS
JACATCIIbHOCTD — 3TO 3aTparsbl, CBsI3aHHBIC C

IPOLIECCOM  HAIPaBJICHUS  KaKUX-TMOO  BUAOB
NpUOOPETEHHBIX, BPEMEHHO  CBOOOJHBIX WU
HAKOIUIGHHBIX ~LIEHHOCTEH B 3aKOHHBIE BUJBI
JEeSITETPHOCTU YeJOBeKa JJISi TOJTYYEHHs BBITOJABI B
KOPOTKO — WM JIOJTOCPOYHOM IEPCHEKTHBE,
NpeyCMaTpUBalOT  PHUCK u CIOCOOCTBYIOT
YeJI0BeUSCKOMY pa3BuTHIO [12].

TeopeTuku 4eTKo pa3rpaHUYMBaIOT IICHHOCTH U
3aTparhl, CBSI3aHHbIE C HUMH, TakUM o0Opa3oM
BBIJICNISISE  OTJACNBHO  TIOHSATHE  WHBECTUIMHA U
WHBECTULIMOHHOM JCSATEIbHOCTH.

OOpariasscb K HOPMAaTHBHO-IIPaBOBOM  0ase,
pETYIUPYIOLIEH HMHBECTULHOHHYIO JEATENBHOCTD,
MOYKHO CKa3aTh, YTO OHA BIUseT Ha (opMuUpoBaHHE
NPUBJIEKATEIbHOCTH HHBECTULIMOHHOTO KJIMMATa, YTO
B CBOIO Ouepe/ib YBEJIMYHMBACT O00bEM WHBECTHUIIHH,
3alMIaeT NpaBa HHBECTOPOB M IO3BOJSIET UM
n30eKaTh PUCKOB.

Tak, B VYKpanHe OCHOBHBIM PETYIHPYIOLIHM
HOPMATHBHO-TIPABOBBIM ~ aKTOM  SIBISIETCS.  3aKOH
VYkpaunsl ot 18.09.1991 r. «O0 WHBECTHIIMOHHOW
JIeSITENLHOCTHY, YCTAHABIIUBAIOIINIA OOIIHE MPABOBbIC,

SKOHOMHYECKHUE u CoLMaNTbHBIE YCIIOBUS
VHBECTHIIMOHHON  NIESITENIFHOCTH HA  TEPPUTOPUH
YKpauHbL.

B cratee 1 nmaHHOro 3akoHa yKa3bIBaeTCs, 4TO
«MHBECTHLIMSMH SIBIISFOTCSI BCE BUJIBI MMYILIECTBEHHBIX
U HHTEJUIEKTYaJIbHBIX LIEHHOCTEH, KOTOpbIE
YKIIaIpIBAIOTCS B OOBEKTHI NPEANPUHUMATEIBCKON U
IPYTUX BUIIOB JEATENBHOCTH, B pe3yJbTare KOTOPOH
co3maeTtcs TNpUOBUTH  (JOXOA) WM  JOCTHTaeTCs
COMaTLHBIN 3 deKT.

TakuMH UEHHOCTSMH MOTYT OBITh: CpENCTBa,
LiesieBble OAaHKOBCKHE BKJIAJbl, AW, aKLUHU U APYIrHe
LeHHbIe Oymaru (KpoMe Bekcenei);

Crates 2 BBIIIIEYKa3aHHOTO 3aKOHA
MIPEICTABIISCT clenyromee OTIpEJICIICHUE:
«HBecTHLIMOHHON NEATEIILHOCTRIO SIBISIETCSA

COBOKYIHOCTh NPAaKTUYECKUX AEUCTBUM TIpaxaaH,
IOPUANYECKUX JIMII M TOCYAApCTBAa OTHOCHUTENIBHO
peanu3alury HHBECTULIUM.

WNuBecTunrionHast JIesITeIbHOCTD
OCYILECTBIISIETCS. HA OCHOBE:

— HHBECTHPOBaHUS, OCYILECTBISIEMOTO
rpaxIaHaMmu, HETOCYIapCTBEHHBIMU

OPEANPUIATUSIME, XO3IHCTBEHHBIMU aCCOLMAIMSIMH,
CO03aMU M 00IIECTBAMH, a TAK)KE 00LECTBEHHBIMH U
PENUTHO3HBIMH OpraHU3alusIMy, JOpyTUMHA
IOPUINYECKUMH  JIMLAMHM,  OCHOBAaHHBIMH  Ha
KOJUIGKTUBHOW COOCTBEHHOCTH;

— TOCYAAapCTBEHHOTO HMHBECTHPOBAaHUS, B TOM
Yucle TOCYAapCTBEHHOM MOIAEPKKU peanu3alun
WHBECTUIIMOHHBIX TPOEKTOB B COOTBETCTBHUH C
MOJIOKEHUSMH JTAHHOTO 3aKOHA, OCYIIECTBIISIEMOIO
OpraHamMH TOCYJapCTBEHHOW BJAacTH M OpraHaMu
BrnacT ABTOHOMHOUW PecrmyOnuku KpeiMm 3a cuer
CpeAcTB OIOJDKETOB, BHEOIO/KETHHIX (OHIOB U

3auMO00OPa3HBIX CPEICTB, a TaKxke
roCyJapCTBEHHBIMU MPEPUATUIMHU u
YUPEXKIEHUSIMA 32  CYET  COOCTBEHHBIX U
3auMO00OPa3HBIX CPEJICTB; WHBECTHPOBaHUS,
OCYIIIECTBISIEMOTO OpraHaMu MECTHOTO

CaMOYIpaBJICHUs; MHOCTPAHHOTO WHBECTUPOBAHUS,
OCYILECTBISIEMOTO  MHOCTPAaHHBIMH  Tpa)KIaHAMH,
OPUINIECKUMH JIMLAMH U TOCYIapPCTBAMH;

— 001I1ero MHBECTUPOBAHMSI, OCYIIECTBISIEMOTO
rpaXJaHaMd ¥ IOPUIAWYECKUMH JHLIAMHU Y KPauHBI,
MHOCTPaHHBIX rocyaapcts» [13].

Hanoroseiii kogekc Ykpaunsl (ot 02.12.10) T.
HE JIaeT YETKOTO OIpeJNeNIeHUs] HHBECTHIIUMOHHON
nesitenbHOCTH. [lo manHoMy kopekcy: «HBecThunm
— JTO  XO3SICTBEHHbIE  OINEPAlMH, KOTOpHIC
MpeayCMaTpUBaoOT npuoOpeTeHue OCHOBHBIX
c1oco0oB, HeMaTepUallbHBIX aKTHBOB,
KOPIIOPaTHBHBIX NPaB W/WIM LEHHBIX Oymar B 0OMeH
Ha JICHBTWM WM UMYIIECTBO». VHBECTUIMU AEJSITCS
Ha: KaIlluTaJbHbIE, (uHaHCOBEIE, npsMBIE,
nopTdenbHble, penHBecturmu (ct. 14) [14].
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Oenepanbhpiii 3akoH  «O0  MHBECTUIMOHHOW
JIeATeTLHOCTH B Poccwuiickoit ®deneparuu,
OCYILIECTBISIEMON B ()OpME KaNMUTATBHBIX BIOKEHUID
ot 25 deBpast 1999 roga onpenenseT HHBECTUIIMN KaK
JCHE)KHbIE  CPEACTBA, LEHHbIE OyMard, HWHOE
WMYIIIECTBO, B TOM 4HCJIE€ HMYIIECTBEHHBIE IIpaBa,
WHbIE TIpaBa, WMEIOIIHE JCHEXKHYIO  OLCHKY,
BKJIaJIbIBAEMBIE B OOBEKTHI MPEANPUHIMATEIBCKON H
(unMM) WHOM [NEeSITENHPHOCTH B LESIX  TIONYYeHHUS
npuObUTM M (FUTM) OCTHOXKCHHS WHOTO TIOJIC3HOTO
addekra

WNuBecTHOHHAsT NEATENBHOCTh - BIIOYKEHHE
WHBECTUIIMA W  OCYIIECTBIICHHE IMPaKTHYECKHUX
JNEHCTBUI B WENAX TONYYeHUS TpUOBLIH W (WUTH)
JOCTHYKEHHSI HHOTO TIoJie3HOro 3 dekra [15].

3akoHOAaTeNhCTBO Poccuu mpeacrasiser Oomee
TOYHOE ¥ pa3BepHYTOE IMOHATHE WHBECTHUIIHA, B
OTJMYHME OT HOPMATUBHO-IIPABOBBIX aKTOB Y KPawWHBI,
B KOTOPBIX VyKa3aHbl KOHKPETHBIE KaTETOPHH,
OTIPEICIISIONINE WHBECTUIIMU: JICHE)KHBIE CPEeCTBa,
IeHHbIe Oymarv, UMyIIecCTBEHHbIE TpaBa. B 3akoHe
Ykpaunsl «O0 WHBECTUIIMOHHON JIEATEIBHOCTH
YOOTPEONSIFOTCST  JTWIIb ~ WMYIIECTBEHHBIE U
UHTEIUICKTYaJIbHbIE LEHHOCTH. Heo6xomumo
MOTYEPKHYTh, 9TO 3aKOHO/IaTEIbCTBO
aHATM3UPYEMBIX TOCYAApCTB MO-Pa3HOMY TPAKTYyeT
1105313 OCYIIIECTBIICHHS WHBECTUIIHOHHON
nesarenbHocTU: B Pocculickoit denepanm — 3To 1ENb
MONydeHus] TpuOBLIIM, B  YKpawmHe —  Lelb
JOCTIDKEHHsT colanbHoro s¢dekra. Ilpu stom B
POCCHUHCKOM 3aKOHOJIATEILCTBE OTMEUEH ITOJIE3HBII
addext. [lo MHEHUIO aBTOpa, TEPMHH «ITOJIE3HBIN
s dexr» Oonee mmUpe, 4eM «COUHUATBHBIN ddEKT»,

o Pred o

TaK Kak MOCICAHUN CBSI3aH C YIyUYLICHUEM XHU3HH U
0J1ar0COCTOSIHUS JIFOJEH.

CorzacHo  MEXAYHapoOOHBIM  CTaHIapTaM,
HWHBECTUIMOHHAS ACATEIBHOCTD SBIETCA MPOLIECCOM
BJIOXKCHUSI ~ PECYpCOB:  WHTCIUICKTYIBHBIX U
HMYIIECTBEHHBIX ILIEHHOCTEeH, Onar, ¢ Ieabio
nony4yeHus Oyaymiert mpuosuu [16].

Msl cuutaeM, 4yTO HauOoJee MOJIHBIM SBIISIETCS
onpeneneaue M.I.  Jlamyctel, JaHHOE U©M B
«CoBpeMeHHOM (PMHAHCOBO-KPEIUTHOM CJIOBApEY,
IIe OH YKa3blBaeT, 4YTO «...MHBECTHLUUH - O3TO
JCHEXXHbIE CPEACTBA, LEJIeBble OAaHKOBCKUE BKJIAJBL,
Mau, akuy ¥ JIpyrue LeHHble OyMaru, TeXHOJIOTHH,
MAaIllUHBI, 00OPYAOBaHKE, JULEH3UN, B TOM YHCIE U
HAa TOBapHBIE 3HAKH, KPEOUTHI, J000E Apyroe
HUMYILIECTBO WIn HUMYIIECTBCHHbIC npasa,
WHTEJUICKTYalbHbIE LIEHHOCTH, BKJIAaAbIBaCMblC B
O0BEKTHI TMPEINPUHUMATENILCKOW M JPYTUX BUAOB
IOESITEeNbHOCTH B  LEMIX IHOJy4eHHs OpuObuin
(moxoma) u JOCTIDKEHUSA IMOJI0KUTEILHOTO
conuaibHOro 3¢ dexra. Paznnyaror naBecturmu: 1) B
OCHOBHBIE CpeCcTBa (KaluTal) - KaluTaJOBIOKEHUS
WM pealbHble WHBECTUIMH;, 2) B IICHHbIE OyMard -
nopTQenbHble WHBECTHLMH, 3) TOCYAapCTBEHHEIE,
YaCTHbIC ¥ HHOCTpaHHbIEe» [17].

ABTOp BKIIIOYAaeT B IMOHSATHE WHBECTUIMH Kak
MaTepHajbHble, TAK U HEMaTepUaJIbHbIE LEHHOCTH,
yKa3bIBasi Ha 1eJb U PE3YNbTaT ATUX BIOXKECHUH, TeM
CaMbIM pacLIMpsisl ONpeieIeHIe HHBECTULINH.

Kaxnmaeea M.P. nmpencraBuna  Npu3HaKu
KJ1accu(UKaMy MHBECTHLIUH, KOTOPBIE OTOOpasKeHbI
Ha pucyHke 1 [18].

O GCT ROIRIO SEIT

Puc.1. Knaccugukanus ”HBECTUIIMH KOMMEPUYECKUX OaHKOB
Fig. 1. Classification of commercial banks' investments
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Ilon HIPSIMBIMHU VHBECTULMSMH
(KanuTaJbHBIMHU BIO)KEHUSIMU) IIOHUMAIOT BJIOKEHUS
B peaqbHble aKTHBBI (TIPOM3BOJCTBO), KOTOPHIMH
YIOpaBIsieT WHBECTOP, BKIAAbIBas CPENCTBA B
CO3IaHHE HOBBIX IPEIIPHATHN WIH B
PEKOHCTPYKIMIO U TEXHUYECKOE IEepEeBOOPYKEHNE
CyLecTByloX mpennpuaruid. Ilpu BroxeHun
CPEIICTB OpraHU3aleH-HHBECTOPOM, OHA HE TOJIBKO
YIy4IIaeT CBOM WHBECTULUOHHBIA PEUTHUHI, HO U
YBEJIMYMBAET IPOU3BOJACTBEHHBIM KamuTai, KyJa
OTHOCSITCSI OCHOBHBIE IIPOM3BOJCTBEHHBIE (OHABI U
000pOTHEIE CpEnCTRa, HEOOXOaMMBIC TUTS
¢hyHKUIMOHMpPOBaHUS HOHAOB.

[IpsimMble MHBECTULIMU BKJIIOYAIOT ONEpalyH,
OCHOBaHHBIC WJIH Ha YCTaHOBICHHH KOHTPOJIA Hak
opranusanuen BHE  3aBUCHUMOCTH oT  ee
OpraHU3allMOHHO-TIPaBOBOM  (QOpMBI, WO  Ha
pacIIUpeHnn JAeSITeIbHOCTH OpraHuW3aluu. baHkw,
NOKyHasi LeHHble OymMaru 3a CBOW CUET Ha PBIHKE
[EHHBIX OyMar, BBICTYIMAIOT MHBecTOpamu. [Ipsmbie
WHBECTHLIMA  JTAIOT  BO3MOXXHOCTb ~ MHBECTOPAM
KOHTPOJINPOBATh HHBECTHPYEMOE IPOU3BOACTBO.

[opTdenbHbIMM HHBECTHIUSIMH HA3bIBAIOT
TaKue BIIOKCHUS B aKIWHW, OONHIalud, aKTUBBI
JOpyTruX OpraHu3alyii U Npo4yHe LeHHble OyMaru, npu
KOTOPBIX MHBECTOP HapalluBacT CBOW (DMHAHCOBBIH
KaluTall, Mojiyyast J0XOJ B BUJE AWBHUIAEHIOB. DTOT

KAlHTATEHEIE
(MpHobpeTe HME 3TAHMH,
COOpVHEEHHA, OpYrHx obEeKTOE
HESEHE HMOCTH, SpVTCHE OC HOEHEIX
P OHIOE M HeMATE R HMAIE HEX

MHBECTHWUILINMHN

HE &C THIIHH 101 P EHHE eC THITHIT -
OCYI[eCcTENEHNE KAl HTANE HEIX H
b MHAHCOEH X MHESCTHITHHE 23 CHET

BHJl WHBECTHUIIMI HE TOJBKO HanOojee ITOCTYIHBIH,
HO ¥ MPENOCTAaBISIIOIIMII MHBECTOpaM OoJibIine
BO3MOKHOCTH.

Ilo xapakTepy OCYIUECTBJICHHS WHBECTULMH

KJIACCU(UIIPYIOTCS Ha T0OPOBOJIEHBIC u
npuHyauTenbHple. K TOCIEIHMM — OTHOCSTCS
omepalii ¢ TOCY/JapCTBCHHBIMH  IICHHBIMH

Oymaramu, xorza OaHK HE MMEET IpaBa OTKa3aTbCs
OT TOKYIIKM TaKWX IEHHBIX Oymar. J[oOpoBoJbHBIE
WHBECTUIMH B CBOIO OuYepelb IMOAPA3IENAIOTCS Ha
aKTHBHBIC " IIACCHBHBIE. AKTHBHBIC
MHBECTHIIMOHHBIE OMNEPAlH HCIOIB3YIOT, KOTJa
HEoO0X0IMMO  OBICTPO  M3BJIEYb NPUOBUIL  TpU
U3MEHEHUH Kypca LeHHbIX Oymar. [laccuBHbIC
ollepalyy HampaBjieHbl HA JOJTOCPOYHOE XpaHEHHE
[HEHHBIX OyMar Juii TIONydYeHHs JOXOAO0B OT
MPOIIEHTOB IO HAM.

Taxoxe WHBECTULIMOHHBIE orepaumn
MOPA3IeNsOTC Ha  COOCTBEHHBIE,  KOTOpHIC
MPOBOAAT 3a CYeT OAHKOBCKUX  CPEICTB MU

KJIMEHTCKUE, OCYIIECTBISIEMBbIE 3a CUeT U II0
MOPYYCHHUIO KIINSHTOB.

[TockonbKky WHBECTHIIMH OCYILECTBISIIOTCS
KOMMEPUECKUMH OaHKaMH B pa3iIM4HBIX (popmax,
s ynoOCTBa  IUTAHUPOBAHMS ~ HMHBECTUIINU
CTPYIIHUPOBAHBI U MPEJICTABICHBI IO ONPEICICHHBIM
KJIacCU(UKAIIMOHHBIM NIPU3HAKAM Ha pHC. 2.

Op MO EIH, TONVIEHHOH OT
HHEEC THIHOHHEX ONepal i

Fopm dhencrHele uHSeCmyne - TPHOSPETEHRE EHHBIE
G¥Mar B BpyTHX (HHAHCOERLE S8KTHEOE Sa CpeOcTEa Ha

CH{P HEE 0L PEIHEKE

T HHAHCOEBIE

(OpHobpeTe HHEe KOp IORATHEH BHX

Opas, NeHHHX ByMAar, JepHEATHEOE
H OpyrHux b HHAHCOBEX

ET_E?_E'MLEE' RIS LY - BHIECEHHE ACHEM IELL CPeNcTE

HHCTRVMEHTOE)

HIH HMYIIECTEA B ¥ CTABHE § 0HI FpHIHEECKOT D

IHIIa E 0bMes Ha EOpPIIO paTHEHEIS I dB 4,

A MHTHP 0B SHHEIE TEHFH M FoP HOHY 2CFH I JTHIT0 B

Puc. 2. Knaccugukaryst HHBeCTHINH
Fig. 2. Classification of investments
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IIporiecc WHBECTUIIMOHHON JE€ATEIBHOCTH BIUSIOT Ha OaHKOBCKYIO JesTenbHOCTh. Kak
KOMMECPUYECKHUX 0OaHKOB JOCTAaTOYHO CIIO>KHBIH. pe3ybTaT HHBCCTHHHOHHOﬁ JCATCIBbHOCTH,
O0ObekTaM HWHBECTUPOBAHUA, TO CCTb 6aHKaM, KOMMCPUCCKUC OaHKH HUMCIOT BO3MOKHOCTb
HCO6XOI[I/IMO OIpPEACIUTHCA C npeaMeToM YBCINYUTDH COOCTBEHHBIE © 3aEMHEBIE cpeacTaa,
HWHBCCTUPOBAHUS, UCTIOJIB3YyS pallMOHAJIBHBIE METOIbI IIOBBICUTH (I)HHaHCOBBIﬁ pe3yabTaT u
BI:I60pa BUaa HHBCCTI/IIII/Iﬁ. B mnmponoecce MoOrytT HWHBECTUIIMOHHYIO IMPUBJICKATCIIBHOCTD.
BOBHUKHYTbL HWHBCCTUIIMOHHBIC PHUCKH, KOTOPLIC B prOHICHHBIﬁ mpouecc I/IHBCCTI/IIII/IOHHOﬁ

Cllydya€ HEroTOBHOCTU K HUM 6aH1<a, HCTaTUBHO
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Puc. 3. IIporiecc MTHBECTUIIMOHHOM AESTEIHPHOCTH KOMMEPUECKUX OaHKOB
Fig. 3. The investment activity process of commercial banks
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AHanm3 JesTeNbHOCTH OaHKOBCKOTO CEKTOpa
SBIISIETCS. CaMbIM  BaXHHIM  HampaBlieHHEM B
UCCJIEOBAHUNA YKOHOMHUUYECKOT'O COCTOSIHUSL CTPAHBI.
OCHOBHBIM HCTOYHHMKOM IS JAHHOTO aHalu3a

OopraHu3alvy, OBUIM  MCIOJIB30BaHbl  JAaHHBIE
HentpansHoro banka Poccuiickoit ®enepanuu.
JuHamMuKa aKTHBOB POCCHUICKOro OaHKOBCKOTO
CeKTopa mpencTaBieHa Ha puc.4 [19-22].

ABIISIETCS KOHCOJIMANPOBaHHAS OTYETHOCTh
0aHKOBCKOTO CeKTOpa. AHamu3upys OaHKOBCKHE
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Puc.4. [lunamuka akTHBOB OaHKOBCKOTO cekTopa Poccuiickoit deneparim
Fig. 4. Dynamics of the Russian banking sector assets

Tak, ¢ 2010 roga nmo 2012 roxa BKJIIOYHUTEIHHO
0aHKOBCKHIA CEKTOp obecrieunBai poct
MOJIOXKUTENIBHBIX pe3ynbTaToB: B 2010 rogy npuobuis
cocraBuna 573,4 mupa. pyo., B 2011 — 8482 mupa.
py0., a B 2012 — 1011,9 mupxa. py6. Hauunas ¢ 2013
rofa, OaHKM TOKa3aJld HETaTHBHYIO TEHACHLMIO —
YMEHBIIEHUE NPUOBUTH OTHOCUTEIBHO MPEABLIYIINX
neT: B 2013 roay npubbLIs cHU3MIACh Ha 18,3 Mup/.
pyo0., B 2014 — Ha 404,5 mapa. pyo.

AKTUBHBIE  omepanud  OaHKOB  SBJISIFOTCSA
HanOojiee  PUCKOBAaHHBIMH  ONEpalHsiIMH,  OT
pe3ynbraTta  OCYHIECTBICHHSI KOTOPBIX  3aBHCHT
Ha/Ie)KHOCTh u YCTOMYMBOCTb Ka)J10T0
KomMMepuecknx OaHkoB. lloaTomy kaxkaplii OaHK
IOJDKEH  CTPEMHUTBCS ~ CO3/IaTh  PalMOHAIBHYIO
CTPYKTYpy aKTHUBOB, KOTOpas, NpexXIe BCEro,
3aBHCHUT OT UX Ka4eCTBa.

AHanu3 CTPYKTypbl W JWHAMHUKH AaKTHBOB
0aHKOBCKOI'O  CEKTOpa TMOKaszaj, 4YTO BalioTa
KOHCOJIMAMPOBAHHOTO OajlaHCca UMEET HEMPEPHIBHYIO

TEHJIEHIIUIO pocTa. B aHanmm3mpyemoM mepuoae — ¢
2010 o 2014 rox, akTuBHI yBenuumwiuch Ha 43 848,4
MIIpI. pyoO.

HauGonpmmii  ynensHBI BeC B CTPYKType
AKTUBOB 3aHHUMAIOT KpPEIAUTBI W TIPOYHUE CCYOBI.
Kaxxaplit rog cymMMa JaHHOW CTaThbM YBEIHMYMBAIACh
u B 2014 rony cocrasuna 52 115,7 mupa. py6. Ho B
2013 romy yHAenbHBIA BEC  KPEAUTOB  OBLI
HAaWOOJBIIUM TI0 CPAaBHEHHIO C JIPYTUMH TOJaMU U
coctasui 70,59%.

BricokonmkBUAHBIE ~ CpeAcTBa  OAHKOBCKHX
WHCTUTYTOB MMEJHN TEHIEHIMIO K yBEIUYEHHWIO, HO
WX YACNbHBIA BeC B aKTHBaX OaHKOBCKOTO CEKTOpa
HE3HAYUTEIbHBIN:

— B 2010 romy — 912,6 miapa. py0., uTO
cocTaBuIIO 2,7% aKTHBOB;

— B2011 rogy — 1 225,6 mapa. py0. (2,94%);

— B 2012 roxy — 1 554 mupa. py0. (3,14%);

— B 2013 rogy — 1 608 mupa. py0. (2,8%);

— B2014 rony — 2 754,2 mapa. pyo. (3,55%).
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BroxxeHust cpencTB OaHKOB B HU3KOJIWKBHUIHBIC
aKTUBBI He ObUIM CyIIECTBEHHBIMH. Tak, OCHOBHEIC

CpEeJICTBa, HEMaTepUAITbHBIC AKTHBBI u
MaTepHaIbHBIE 3a1ackl 3aHUMAOT 2,56% - 1,57%.
Cymma WHBECTULNH 0aHKOBCKUMUA

MHCTUTYTaMu B 1ieHHble Oymaru ¢ 2010 mo 2014 rog,
yBenuuuBanack. B 2014 roxy Obln 3aMeTHBIH pocT
MpuoOpeTeHHbIX LEeHHbIX Oymar — 24,31%, uto
O3HayaeT BO3MOXHOCTb  IOJNy4YeHUS OaHKaMu
GO0JIBILIETO 10X0AA.

C 2012 roma GaHKOBCKHIl CEKTOp YBEIHUHBAI
cpenctBa Ha  cuerax banka  Poccum m
YIIOJIHOMOUYEHHBIX OpraHax ApyruX CTpaH:

B 2012 romy — 2 159,9 mupn. py6.; B 2013 — 2
264,8 mupa. py6.; B 2014 — 3 297,8 mupa. pyo.

AHanuzupys MACCUBBI 0aHKOBCKHUX
OpraHu3alui, OTCICKUBAIOTCS BHIBI PECYypCOB, HX
CTPYKTypa, IOUHAMHKa M cHeuupuKa HCTOYHUKOB
(vHaHCHpOoBaHMs. JlMHAMHKA TAaCCHBOB OAHKOBCKOTO
cektopa Poccuiickoit denepaiinu nokazaHa Ha puc.S

[19-22].

B $onapt 4 npHOBUIL Xp eI THER
Op raMusati

B Kpeaun, nenoaiemsin nposne
NpHENeyeHHbLe Cp efCTE,
MONYMEHHBIR Kp S THEIMM

R R A B

BCETO

B Kp ennret, AenOIHTEIH NP 0YHE
CpeNCTBa, ONYYEHHBIE OT ApY IHX
KD IHTHBIL Op rARH AL

B Cpenctpa wmeH T8
B E rom untene Cpeperea Biogretos
Ha paCUeTHBIR CHETAR

M ObnHram

B Eercens 1 DaHKOBCIHE AKIIETTEI

Puc.5. Jlunamuka naccuBoB OaHKOBCKOrO cekropa Poccuiickoit denepaunu
Fig.5. Dynamics of the Russian banking sector liabilities

OCHOBHOH COCTaBIAIOIICH [MaCCUBHOW YacTH
Oananca 0aHKOBCKOI'O CeKTopa SIBIIAIOTCA
MIPHUBJICYECHHBIE cpecTBa KIMEeHTOB: B 2010 rogy oHn
HacuutsBay 21 080,9 mupa. pyO., 3anumas 62,36%
B CTPYKTyp€ IIaCCUBOB U, YBEJIMYMBASACH, HOCTUIIIU
43 814 mupa. pyo. B 2014 romy, 4TO COCTaBHIIO
56,42% 1accuBoB.

Bonpmryro momo cpend TAcCHBOB 3aHUMAIOT
JIENO3UTEl W TIPOYME TPHUBJICYCHHBIE CPENCTBA
opununyeckux aun — 17,85% B 2010 rogy u 21,9% B
2014 romy.

Bxmaner  Qu3mueckux  JUIl  COCTaBJISIOT
3HAUUTETBHBIN YIENbHBIH BEC U HMEIOT CTOMKYIO
TEHCHIINIO POCTa!

— 2010 rog — 9 818 mapa. pyo.;

— 2011 rom —11 871,4 mupa. pyo.;

— 2012 rog — 14 251 mnpa. pyo.;

— 2013 rog — 16 957,5 mipa. pyo.;

— 2014 ron — 18 552,7 mipa. pyo.

Ho ynenbHBIM BEC  BKJIAJOB  MOCTOSIHHO
MEHSIETCS B CTPYKTYpE ITacCUBOB, TO YBEIMYHBAsCH,
to ymenpmaschk: 2010 rog — 29,04%, 2011 roxg —
28,52%, 2012 rom — 28,78%, 2013 roxg — 29,53%,
2014 rox — 23,89%.

baHKOBCKMII CEKTOp, NpemaycMaTpuBas PHUCKH,
KOTOpbIE MOT'YT BO3HHUKHYTb, €KETOJHO YBEIMUHBAI
CyMMy pE€3epBOB Ha BO3MOXXHBIE IIOTEPU OT
MpoBeJIeHNs akTHBHBIX omeparnwii: 2010 roxg — 2 192
mipa. pyo., B 2011 romy cymma yBenuyuigach Ha
5,78% w cocraBuna 2 318,8 mupa. py6. B 2012 romxy
o0beM cpencTB  yBemwumics Ha  5,28%, dTO
cocraBwio 2 441,3 mapa. py6., B 2013 rogy — Ha
16,82% - 2 851,9 miapa. pyo. B 2014 roay cymma
pe3epBOB Ha BO3MOJKHBIE IMOTEPH YBEIMYWINCH Ha
42,15% wn nocturnu 4 054,1 mupa. pyo.

Joxonpl, yuyuThiBaeMbie B OyIyNIMX TEepHOjaXx,
COCTaBJSIOT HE3HAYUTENbHYI0O CYMMY [acCHBOB
0aHKOBCKMX opraHusanuii: 5,5 mapa. py6. B 2010
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roxy, B 2014 rogy moxomel yBenwmdwnuch Ha 7,8
MIpI. pyO. u coctaBuiu 13,3 mipa. pyo.
3akperuieHue
pa3IMYHBIX ee¢ (QopMax NPUBEIO K MNIHPOKOMY
pacrpoCTpaHEeHUI0 IICHHBIX Oymar B
CpelCTBA IUaTea W WHBECTUPOBAHUS OaHKOB.
4TO JI00OC BIIOKEHHE B
[ICHHBIC OyMaru SIBJISETCS] PUCKOBaHHBIM. [loaTOMy
MPHHATO WHBECTUPOBATH B Pa3lIMYHBIC IICHHBIC

Cnenyer y4YUTHIBaTh,
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dhopmupoBaHme
COOCTBEHHOCTH B

Ka4yCCTBC

o01ecTBax.

LIEHHBIX

Crnenmdukoii (HUHAHCOBOH ACATEIBHOCTH SIBIISICTCS
roptdeneit
OIICHMBAaEMbIX MO CIIPABEIJIMBONM CTOMMOCTH Yepe3
MPHOBUTH MM YOBITOK, UMCIOIIUXCS B HAIWYHAN TS
MPOJaXH, yIepKUBAaEMbIe JI0 MOTAICHUs, TOPTHENh
y4acTUsl B JIOUCPHUX M 3aBUCUMBIX aKIIMOHEPHBIX

Oymar:

JlunaMyuka W3MEHCHHU TMOPTQENed ICHHBIX
Oymar OaHKOBCKOTO cekTopa Poccmm mokasaHa Ha

OymMarm ¢ UENbI0 JHUBEPCU(DHUKAIIMM  PHUCKOB. puc. 6 [19-22].
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3HayuTeNbHas YacTh CPEJICTB MHBECTUPYETCS B
[eHHbIe OyMard, KOTOpBIE OTPa)xaloTcsi B MOpTdere
st npogaxku. B 2009 roxy o 3anmman 53,05% B
o0meM o0beMe BIIOKEHMM, HacuuThiBas 2 157,1
mipA. py0. EsxeromHo OaHKM yBETUYMBAIH O0BEM
WHBECTUIIMHA B TOPTQens ansi npoaaxu, u B 2014
roJly cymMma cpeJicTB Beipocina o 4 210,4 mupa. pyoO.
Ho ynenpHBIH BeC MO CpaBHEHHIO C MPEIbITyIIUMHI
rogamu ymeHbmmics 10 44,29%. D3To u3MeHeHHe
BBI3BAHO POCTOM YAEJIBHOIO Beca MOpT(dhens HeHHBIX
Oymar, yAepKMBaeMbIX A0 TOTAlIeHUs M MOPTQes
y4acThsi B JIOUEPHUX M 3aBHCHUMBIX aKIHOHEPHBIX

oO1ecTBax.

B 2014 roxy 6aHKOBCKHMI CEKTOp CTajl MEHbLIE
noptdenb

HWHBECTUPOBATH

OIICHUBAEMBIX TI0 CIIPABEUIMBOW CTOMMOCTH dYepe3
npuObLTE WK YOBITOK — Beero 1 700,5 mupn. pyo.,
4yTO MeHbIe Ha 513,7 mipa. pyO. 1O CpaBHEHHUIO C
2013 romom. CymMma WHBECTHITHH KOMMEPYECKHUX
0aHKOB yBENMYMWIACh TI0 OMNEpalUsIM MOKYIKH
JOJrOBBIX LEHHBIX Oymar B moprdens Oymar a0
MOralleHuss M MPSIMOE YydYacTHe B JOYCPHUX M
3aBUCHMBIX aKIMOHEPHBIX oOmiectBax: B 2014 romy
cocraBuia 2 224,1 mapa. py0., uto Ha 1 345,7 mupa.

Puc.6. TToprdenn nenHsIx 6ymar 6aHKOBCKOTO cekTopa Poccuiickoii @eneparym

Fig.6. The securities portfolio of the Russian Federation banking sector

roga COOTBETCTBCHHO.

pecypcHoi 6a3bl.

no 2014 ropn,
OaHKOBCKHI  CEKTOp

LIEHHBIX  Oymar,

yepTam

pyO0. 6onbie, uem B 2013 roxy u 1 365,9 mapa. pyo.,
yro Ha 771 mupa. py0. mpeBblmaer ypoBeHb 2013

[To o6beMy BrIOXKEHUH TIOPT(ENTH IEeHHBIX OyMar
JI0 TIOTAIlICHUSI ¥ y4acTUsl B JIOUEPHUX M 3aBUCHMBIX
aKIMOHEPHBIX OOIIECTBaX SIBJISIOTCS HAUMEHBLIMMU,
TaK Kak 0aHKH HE MMEIOT BO3MOXKHOCTH BKJIA/IbIBATh
CpelicTBa Ha JIOJITOCPOYHOH OCHOBE B CBS3H C
OTCYTCTBUEM CTaOMIIBHOM, TOJTOCPOYHOM U JACIICBOM

Tak kak moptdens NeHHBIX OyMar sl TPoJIaKu
3aHMMaeT HauOOJbIIUK yaenbHbI Bec ¢ 2009 roga
TO MOXHO cJenaTh BBIBOJ,
MPEUMYIIECTBEHHO
PUCKOBaHHYIO CIIEKYIISITUBHYIO JESITEIBHOCTh Ha
PBIHKE IIEHHBIX OyMmar, paccuuThIBas MPU 3TOM Ha
OoJee BHICOKHHN 10X0[] OT 3THX ONEpanui.

IIpuBnexareabHbIM
cexTopa Poccun: TMHAMUYHOCTH, TEXHOJOTHYHOCTH,
AKTUBHOCTH CTaHOBSATCS B MPOTHBOBEC HHGOIALNA,
HECOBEPILICHCTBO 3aKOHOJATENbCTBA, HEPAa3BUTOCTh

4qTo
BCACT

0aHKOBCKOI'O

COUMANBHOW  WHQPACTPYKTYpBl,  HOJIMTHYECKAs
HecTaOMIBHOCTh, HEJOCTaTOYHOE HMH(OPMANOHHOE
oOecreyeHue, YTO  TPEMATCTBYET  HPUTOKY
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HAI[IOHAIBHOTO ¥ HMHOCTPAHHOTO KamlWTaja W
tdhopmupyet CYIIECTBCHHYIO nmpooiieMy B
WHBECTUIIMOHHON cdepe POCCUUCKUX OaHKOBCKUX
WHCTHTYTOB. B  COBOKymHOCTHM 3TH  (haKTOPBI
YCUJIMBAIOT HEraTUBHOE BITUSIHUC Ha
WHBECTHUIIHOHHYIO CUTYAIHIO.

Ha cerogusmunii nerp OaHKaM TOCTaTOYHO
CIIO)KHO HMHBECTHPOBATh HA JOJTOCPOYHBIA IEPHOJ
13-3a BBICOKOW BOJATWIHHOCTH ()MHAHCOBOTO PHIHKA,
MHOT00OPA3HBIX U TSHKEIO0 MPOTHO3UPYEMBIX PUCKOB.
I[TosToMy B OCHOBHOM HHBECTUIIMM  OaHKOB
KpaTKOCPOYHBI.

HemamoBaxuoit mpobiaemMoif, KOTOpas OCTpPO
CTalla B TIOCJENHHE TONBI, SBISETCS OOpa3oBaHUE
cios npeAnpruHUMaTenaei u NpEeANpUATUH,
HAaKONMBIIMX  KpYyNHbIE Kanurainel. Tak  Kak
9KOHOMHKA CTpPaHbl HEYCTOHYMBA, TO OOJIbIINE
JACHCKHBIC IMOTOKU NEPECUUCTIAIOTCA CO6CTB€HHI/IKaMI/I
B MHOCTPAaHHOU BaJIIOTE U IoHajgalT B
pacropspkeHue 3anaaHeix 0aHKoB. OTTOK JEHEKHBIX
CPEJICTB BO MHOTO Pa3 MPEBHIMIAET UX IPUTOK.

3HAUUTEIbHBIM HEIOCTATKOM MJII POCCHICKOTO
0aHKOBCKOI'O CEKTOpa SBJISICTCS OTCYTCTBHE CBOCH
HaHHOHaHBHOﬁ CHUCTEMbI OLICHKH HMHBCECTUIIMOHHOI'O
KiIuMarta. HHBGCTOpr, HaMEpCBasiCh BJIOXUTH
CpE/ICTBa, OCHOBBIBAIOTCS HAa OIICHKAaX pPAa3IHMYHBIX
(hupmM, GOPMHUPYIOINUX OTYETHI IO HHBECTUIIMOHHOM
JIeSITEIbHOCTA MHOTHX CTPaH, B TOM uuciie U Poccum.
3auvacTyro Takas mH(OpMaIus HE JOCTOBEpPHA, BElb
OILICHKa HMHBECTUIITMOHHOI'O KJIMMaTa JacTCsA
3apyOeXHBIMU  CIICHUMAIMCTAMH  0€3  ydJacTHs
POCCHICKHX SKCIIEPTOB U 0€3 ydyeTa HallMOHAJIbHBIX
0c0OEHHOCTEH PhIHKA.

HecMoTtpst Ha COXKHOCTH YCIOBHH, B KOTOPBIX

okazancsi ~ OaHKOBCKMH  CEKTOp,  HEOOXOIUMO
«03710pPaBIIMBATH) WHBECTUIMOHHBIH KITUMAT
rocyJapcTBa.

Cdopmuporar CUCTEMY aHajam3a

WHBECTUIIMOHHOTO  KJIMMaTa  CTPaHbl,  MOXHO
00ecCrevnTh MPUTOK U ONTUMAJILHOE HMCIIOJb30BaHUEC
WHBECTHIIHN.

HeobOxogumo PECTPYKTYPH3UPOBATH
0aHKOBCKYIO CHUCTEMY Tak, 4T00 Obliia BO3MOKHOCTb
KOHKYpHUPOBaTh C  HHOCTPAaHHBIMH  OaHKaMHu.
AHaNUTUKH CUYWTAIOT, 4YTO B TedeHue 2-3 JeT
MPOHAET CAMSHHE W IOTJIOUICHHE B (DPHHAHCOBOM
CEKTOpE DKOHOMHUKH, B PE3yJbTaTe YEro OCTaHyTCS
KpYyIHEHIIne, MOIIHBIE W KOHKYPEHTOCHOCOOHKIE
OaHKH.

BaxxHO Takke pa3BHBaTh OpPraHHU3AIHOHHYIO
CTPYKTYpPY HMHBECTHIMM, OPHEHTUPOBAHHYIO Ha
WHTEPHAI[MOHAIBHOCTh W HMHTErPAIUI0, TEM CaMbIM

pacimpsisi Kpyr 3aeMIIUKOB U yBEIMYUBAsl CPEICTBA
0aHKOB.

CeromHss B Mupe HaOmoJaeTcss  ocTpas
KOHKypeHTHass Ooppba MexIy CTpaHaMu 32
MpHUBJIeYeHNE NHBECTHUIIMHA. CTpaTernueckoil 3aayeit
roCyJapCTBEHHON HOJIUTUKN B chepe
WHBECTUIMOHHOM  NIESTEIBHOCTH JOJDKHO  CTaTh
dhopMmupoBaHHEe OJATONPHUSITHOTO HHBECTHITMOHHOTO
KIIUMAaTa, 4YTO TO3BOJHUT IPUBJICYh WHBECTUIMU B
cTpaHy. bnarompusaTHBI KIUMarT XapaKTepu3yeTcs
YMEPEHHBIMU HaJIOTaMH, MOJTUTUYECKOM
YCTOWYMBOCTBIO, HATMUUEM 3aKOHOAATENLHON 0a3bl ¢
YUETOM MEXIYHAapOAHBIX CTAaHAAPTOB M HMHTEPECOB,

JIBIOTaMU NPEACTABIIEMbIMU MHOCTPAHHBIM
WHBECTOpaM H JpyTUX (PaKTOpOB.

BriBoabI

Ha cerogusamauii fAeHb JJIS  JaJIbHEHIIETO
pa3BUTHS HHBECTUIIMOHHOMN JIeITEeILHOCTH

pOCCUIiCKOTO OaHKOBCKOTO CEKTOpa HE00XO0IUMO
OXXMBJICHUE SKOHOMHKH H €€ CTa0MIN3aIHs.

Jdns  KomMMepyecknx OaHKOB  WHBECTHIHU
UTPAIOT 3HAYUTEIBHYIO POJIb HE TOJIBKO B OITYyYCHUH
npuObUIM, HO W TIPU COTPYJHHYECTBE C JAPYTHMH
OopraHu3anusaMu, BbBIXOAC Ha pPa3JIMYHBIC PBIHKHU, B
TOM YHCJIe ¥ MEKTyHAPOTHBIC.

bonpmoe  3HadyeHMe  IpU  MOJACPNKAHUU
MHBECTHIIMOHHOTO KJIMMaTa UMEET rOoCyAapCTBEHHAs
BIAaCTh, B pyKax KOTOpOW HaxXOJSTCS MOIIHbBIE
pblYard  yOpaBIeHHs W BO3JICHCTBHA  Ha
IKOHOMHUYECKYI0 CHUTYallMl0 B cTpaHe. [pamoTHOe
HCIIOJIB30BAHUEC TaKUuX pbrIyaroB YBEJINYUBACT
O6’beMBI HMHBECTUIIMOHHBIX IIOTOKOB, CHUXKAET
6aHKOBCKI/Ie PUCKH, TMOBbIIIAd HWHBECCTUIIMOHHYIO
MIPUBJICKATEIEHOCTh OAHKOBCKOTO CEKTOpa.
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